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JKO7 #%

ERGEAHHEN, QHHERRA, NREEAFRRXEEHAKPE. 1) A F
B RRERId Fe. REBRMAIT, BIE ZR2AARA AT 2 = SRk
A%%,%%%%émﬁirmoa%%ﬁﬁ%%%ﬁ@&%%%%%%%
o E—BAEBRKTHERIEH F&kioxFm (EMNANLY 6 LhE) & F
mﬂ%@ﬁé%wﬂﬁﬁmmﬁ& FRWF PAR, ZSeA R RERA —
Tl 2) N EIFERIRA, BPHFHEAFRAZOSREL. FLZEEAKRE
BIH A EGL LT —, 2013 FR LT EAAN— LI BT EE, %S
dafe 2023 FRAR A ERT R &, ENESAEGEILT 250014049
BFEEK, 2w S HF kLT A4 KT sem s BARE) E, A5 AlET
WA B NAR AT BRI KA Y, RMFHE 2 & 2024 556137 25452 k&
RAR 15127, VLN 8] 5 F I AR B 8 50%. sLoh, HATFA A 8] 2024-2026
RitlA 67 ke h L, BHEAGHBHLFRENES,

ERRIIRA], FIFE 38 AefE S ITRASEF IR AT, 23] 2024 SF 3kt
EFREBAAANGH G A RE 23 (AW EEBARIMNTFR) E 2T (K
VERAGAZIT R ) BT HHRAE L EREFIAN 2024 FERE T, AP A
38 A — T AV 39 B A R0 B 2 BRI R, R TR FALY 32 ES X A
FHTFLT O EEREARETMEOBRARAN G EEHELE, FLTH—XK
DPP4 R, AT REK A A E A 2 AR R & ey e, BT

%ﬁh']&ﬁ\%fhﬁéﬁﬁi%‘ﬁ/ifﬂ—ki M, RAVA BT ST EAT
Eﬁ%u%lf A EH, AV RERE .

JKO7 BB AL A HIEEd, REAIHARALEREE, IKO7T AN A E
AL 69 NRGL A& FAkzhdh, Z I BERTPEILE T RIFGOHRKER S,
BAVNA AL RS E LA L2 BICHE /. 43t HFrEF. HFpEF 694
HNBERCT 2024 F EFF 25, KRNt LR AL E XD BB
Ao

B AT, KAVFN A 5] 2024-2026 SF B AN A4 40.38. 44.08. 56.94
27, FHIEK 20.0%. 9.1%. 29.2%; % AiH5 %% 6.20. 6.45. 8.321L7T;
EPS %4 0.56. 0.58. 0.75 /L. #| A TS %k, &M% TH 2024 F
83 1% PE, Xt BARH 46.27 T, BREE, AT HRTRKF"IFE,

ReHT: FF LRI AAIARE ;. 4T L BRI s T 5T A B RS

EX I P2 & Y& b
2022 2023 2024E 2025E 2026E
gl (BF L) 3482 3365 4038 4408 5694
(+/-)YoY(%) 13.9% -3.4% 20.0% 9.1% 29.2%
#AE (A7) 637 580 620 645 832
(+/-)YoY(%) 19.4% -9.0% 6.9% 4.0% 29.0%
& & #EE EPS(T) 0.57 0.52 0.56 0.58 0.75
24 % (%) 71.5% 68.6% 69.0% 70.0% 71.0%
B R MR (%) 8.0% 7.2% 7.2% 6.9% 8.2%

FA kR 8 F4R (2022-2023), HTI
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21 B33 (TR 2EBE AT ) oottt ettt an 7
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31 BHIURMEEL, ARAE REKBZVEIR T K et 8
32 HBESIMIR A S RIETTIIEZHUE] e 9
3.3 JKO7 RATT S ALLm LS B a9 £ B £ RAE NRGL 2947 v 10
3.3.1 NRGI N F R FTBRACKAEFTDEETEZAC e, 10

3.3.2 | ZA0s R BB 7, 23K 120G R BRI BT 11
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A 3
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A 8
A9
A 10

2019-1H2024 # A E 542 2R BB IATFDFE T oo, 5
2019-1H2024 #f K E 213 5 5 R AT F BALATFDTE I oo 5
B 53t E R BIER 12 8 msSBP 1E L (MMHE) oo 8
7 7393 b B BB R 4006 TT B R TR BB KA DL 8
18 ZIT AT L E AL DPP4 2507 U JL o 8
183 ZIT AT L E AL DPP4 ZH A5 AP D oo 8
AEat & £ RGBT T RIEFE T T 9
JKOT FE T BHUIZ ettt ettt 10
JKO7 1o HAE JR LVEF LB Dottt 11
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RBX
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~N

15 Z R AE BRI ZH I DU He oo 5
fE 2 R4 F A, NDA B L7 B a9 B4 BT B B e 6
EE R T ILETTE BE Tt 7
AEAE LVEF 8905 T B DU ottt 9
A FRAT IS L2 JEAE B GG ZE BT 55 Dl 10
a2 3t K07 FEAEIF AR R AL A RAE AT 11
JKO7 23 1 FAUE JRAZ B vttt 12
2022-2026E 15 L R TF oo 14
FTEBZN SIABAEL oottt 14
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1. ERE4HFH, AFHERIRA], NIPREZAFRRLE
&9 = Ak K HA
1.1 NS ERA &P F
WAB R G, B AT 2 A RRIA ST 525 7 Sk A NE R, AR R4 ) 25 KAk
WERE bR E 12%. CERGH AR RLEE R AL TFAAM, f—BEEKXT

BRI 8Y  ae Sk Fark F A (KA 2 6 LARZE) T AT H AL 74 % w9 A R S Ay
BHRAFT P, LR PFRERT - T %,

B1 2019-1H2024 # A EEZ 2 £ P SKRAHHHR B2 2019-1H2024 # R ELE L EE R G H BHRAHSHERL

55.0%

i ) 0 30 - 60%
O r12%  yaq 2% Lo 17% g9 [ 40 42.8%
0.37 ) L 204 25 -0 L 50%
354%  35.5%
30 L o0% 20 312% | 40%
L 994 15 - 30%
20 |
2757 [ kR P - 4% I 15 55 - 20%
368
10 1197 [l 550 1141 [ 050 [RRRAANEERE 5 T Bl 10%
- -8% 0 oo g - 0%
. 257 I 2019 2020 2021 2022 2023  2024H1

2022 2023 2024H1

— AR TSt (05T, b
AERFHHE L ()

2019 2020 2021

— | e (070, A 38)
— 2 EAT (05T, Ad0)

W A (2T, AR o § kAR E (T, AR
e b (2T, A dR) ik b (k)

FHRR: ARR, HTI FHRR: KRR, HTI

1 REANSAERHNBRALE
AT B 1]

W& I AR A 2 |

RE FRER A A B - 4+7 2019

e AL HAEIHE R EXZ % =t 2020

AT EH AR P B FAEe il 2021

- F 4 HE - % AP it 2021

fZk 16 2B NAREA] R EXZ AP L 2021

i (e £ ES K - % b ik 2020

1% 28] TC A% A T 55 B - %= frpik 2020

fEi-F LB ARFRF R - AP L 2021

15 JESR Sk Tl A - FEMAT R 2021

TE%X HCWER - P it 2024

13 3% 4 AMEDHIEAR - HodA ik 2020

1538 & T BE N HA - Bk it 2020

12 ¥ 4% EH R K FEHEN - FABA P L 2023

By i VEH R kTR E sk K - -

Rk 12 R EAH R K FaREN - %Xk Pt 2022

12 71 B VEAT R B SKFa i H15 % Edep it 2022

15 24 EH A kb tb - $HEMAF R 2021

13 ik EAT R KIak F4A - ¥ AL ik 2021

lE: 3 TEH R K FEE T AR - BAMA T ik 2023

53T EA R KTk A - $HEMA TR 2021

BT EATRRIATH T 4A - #ABLA T 2023

1ER % EA A K FEIRERAN AT B3R 5 - BAMA T ik 2023

E R 15 R16 TEHT R b KRR = - - -

g B 18T HAEF R A =it 2019

BB TR FR % VRN BN ‘1 4+7 A it 2018

FLAPAR - B T R ITHEGEER A % Uk it 2023

FARR: FEZRER, EHEF, HTIILE

4l ik E L Z G 094E B B A kAR
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1.2 2 8] 413 4 2D A,

PP SEN AT Su 2 F 0 B R K

2 RARARBEILAHLHFHHGL LT —, 2013 FH LT EAN— L HTH

BS, %5 ouie 2023 FERRAERCE Z &, £EN
T & T a ik B Ay 4E Ik F &
Bl B EMRNFF R RS H., KNTHE L

gk, b,

LI A

A& A5 849 z)iTi/\fm%éﬂ*rﬂhéié’a%
@;}JE ‘;J | ) ﬂ;'ﬁaﬁii 5
#2024 SFA)H A B AN R AR 15 1z

T, N E) B IIINARE R 50%. Lo, ERATFIT A 5] 2024-2026 B HA 6-7 2
B LT, HEHUFHHLEREN S,

22 ESA4TF 1 #. NDA B LM 86 B4 BAE B L

s R P B

pitl

8]

2 53T A ) 39 B AGTR1 R & Tk 2013/1/1
R B -4 i Ik PTHR LR G B R A Z ki 2019/10/14
SALOO1-4% 5 4 Ak E 44 £ PTHR W12 F R A & ki 2022/4/19

AFEAREE R o ek 2023/6/7
SAL0951- &7 8] & HIF-PH

Ao % Fe BN R R S o NDA 2024/7/12
SALO107-IT #) i 32+ /& e 277 HH Jo R R & ki 2024/5/15
SALO67-#8#& 51 iT DPP4 T2D S0 2024/6/28

JR R B o SR NDA 2023/7/7
S086-I4T 4| 3 32 B +30 & €, o AGTR1/MME

Y3 1T 2022/2/23
SALO108-FT A1 4 3e2.+73] 3% el e 277 HH JR R M R NDA 2023/9/12
SALO56-FK 2 4 b8 fik PTHR Y12 )5 F IR SRAN NDA 2024/6/25
SALO16-F AP EEE-CTP A& &G FSHR AEHEIP NDA 2024/7/18
SALOO03 PCSK9 2 1 I I 2024/10/31
SAL0130-S086+#, A 4t 277 #1 7 o R B 11

For kR 1524 2024 SFFFIR,  insight KB E, HTIICE; E: T2D 45 A4 A
13 FMEEHFAFE, PAREFSEH
HAVIN A L F AT 2409 2137 “Wifﬁ‘iﬁ% 7 B A, N A FEE AR NFE

Tk, BATCEE T —#BELRE R
Baemrpgse, %1)(3%11—?—}1}]4%#]

B IFTHE R B, o h KL ara)
BRI BT AUARKRRG IR/ .

METFARBREE: 1) NS EShESRBERE, A TANS LM S L/EL ETA
;;44&#*# F| SALO120, 4134 77458 %877 89 NRG1 msh/\%éﬁ“%mm VA B4t 3t dnd
FF ) FXla 2R 4F SAL0104; 2) NS EFA. A ffeRBAURETIBE, RAHT
GLP1R T IR/ %-F 254k SALO112, GLP1R/GCGR 33z SAL0125; 3) 2\ 8] PG . A7 42 4R
WA B E, K06 A —F K A MMAE & % #9 5T4 ADC, JKO8 7 — 2 IL15/CTLAL &= &6-% 4,
SAL0114 A —# A& £V r+acAEHeBR &9 2 7 #1771 £ 3725,
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& 3 B RFHEFREZHER

W K BB Vi Lt E Ny
SAL0120 ETA A& 405 JR R o R I 2024/8 2023/1
. SAL007-JKO7 NRG1 NI BE) A 2024/4 2019/12
e SALO104 FXla Fp fde [ 2021/6 2021/1
YOLT-101 PCSK9 % BG f I [ 2024/5 2024/5
SALO112 GLP1R TR T2D I 2024/8 2022/5
SALO112 GLP1R TR e [ 2023/12 2022/5
B DDO1 GLP1R/GCGR MASH AN 2024/5 2021/3
o DDO1 GLP1R/GCGR T2D [ 2024/12 2021/3
SAL0125 GLP1R/GCGR T2D/RERE IND
SAL0140 12 E R IND
) JKos IL2/15*CTLA4 FARTG AN 2022/5 2022/5
o JKO6 ADC F ARG A 2024/10 2024/10
A% SALO119 B RS [ 2023/4 2022/11
A SAL023-3u47 ¥ 3, RANKL WG F R A IND 2024/9 2019/9
AR IE 1 2024/1 2021/12
w2z SALO114 AARA % i I +5 3FHLBR
T /R 3% BB IND 2022/5 2021/12
AR R: 45 24 2024 SFF 548,  insight 2IBE, HTIUCE; JE: T2D 5 =A 4B 5m

2. ERRFADRA,

o, FEPFFTERRAE,

21 Z 53 (AW

T RIETA Y

SOC E I $AF8957 3. b fiRMAE, BFz% L, 3324

B R AT R)
223 ARKEBAANLE—E > ARB+CCB Bl & & 7 %I #| (A1 2B+ A & HF), A
P39 B R A EI T L ST R IR H BCRE ME AR R S e R B, HAak

b 954 &k P30 E}L‘U{”a

A E 23Efeff ZITHFFERERE

8] 2024 3R e LT8G 7 BB AT A AT 25 s B39 (1T A 3
2T (RYBRAAKINT R ) 3T HARABEF RPN 2024 F BB X,
e R R I 9K F7 A e A, KA RAE T BT RIFHERRANEE

}‘E, EEJ ﬂii&‘{_ }:]L ) 7?"{::

EI‘%W& 15-20 mmHg, 2 F®K F ¥ (5.4-9 mmHg) ABEA577 (3.99-4.65 mmHg),

I o B A s R INNE R = (I’M& 11%Ws Kk £ 64 5k,

/“TiJ: B —fARRRS R

vs 8.7%)

D BIRMAELE, B HH—
]ﬁlfﬂfﬁ_}ééﬁﬁfi,

15%4

B T R »r’;Hc
’%ﬁ, BAALEEAS A RR AN X2 F £k (4.1%
525, F AL ARB £ 254 #4505 4] 18

PR E R B AR L, B AR & & 14%IRM I,

iF

%ol iR B L ZJE 0913 B T A iR 12

5T 3
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B3 RaEsfib 2R EHKM 12 A msSBP 5L (mmHg) B4 HastbdBHEARLTPRNRRALERERR

Saie FHbE Saie FAMT Zile PHEA polli 8.7%
8% |
7% F
6%
5% 4.1%
4% +
3%
2%
1% |
0%

:18 I 157
-20 - -183 1865
B £ 12F] msSBP#: £.4% E 4k, BTREEE LR

B

FHRR: BRERD, HTI; E: b ibMAp IR R A RMTH 4

320 Bl R EAE, *TE SRR AN MAIC 4 % THAR: BEERE, HTI

2213 27T (RPBRABKFNITH)
f£ 57T H—2 DPP4 30417, BT 325 RIE A A E A 2 BAE o &5 6 o ds 5

H, ARCR X4, 12 IiTIT A, 24 B HRFER = FIUINE HbALc EARE~22%;
HEzeb MW ph, G770 6K R EFFf TR R EFE P,

B5 12Ttk 4L DPPA By 2 E AL B6 13T bt DPPA Bidhsc o ER

30%
25%

Fii J 4 &) 23 3 it 3 e 35 E 2
200 | NV BEL AEFIT | ST | T | AlEI)T
12mg QD 25mg QD |100mg QD | 100mg QD | 100mg QD | 100mg QD
15% | AR iE 1.6% A | AR AARIE
10% | 4.8% ARk 6.3% AARE 7.0%
o 4.3% 1.6% 5.9% 6.5% 6.4%
5% | A ARiE FARE A ARiE 6.5% AARiE
. 4.5% AR 6.2% 7.7% 8.0%
0% 0.0% 0.0% 0.8% Al | RJRE
AEFIT BARFVT AT AU FIIT AR RIT FTAS ST b T|iT Bt ) . . o | o o
12mg QD 100mg 5mgQD 5mgQD 100mg 25mg QD 50mg 24 | O9% | 15% | 20% | 122% | 56% | 66%
QD QD BID BAMETS 57 o o o o o o
SRl 1.9% 1.0% 2.4% 15.5% 5.8% 1.0%
W2 B A 24R AR I S METS ST 24 Rk a2
FHRR: BRERS, HTI; iE: MET 3§ =7 2UIL FH AR BRERS, HTI; iE2: MET 35 =7 2L

3. BHCEHEAE BIC i IKO7 RIEFALA R H N BEBERK
#, RENINERGE

JKO7 R 8] B 4 & 69 NRG1 @&tk zhdh, B Ti497 8K HFrEF. HFpEF 894 2K ||
G R T 2024 F EFF 250, RNFT ESFE AL E A XN B EHIE, K E
INEIRSE B8t

30 BHRURELBRT, 2RAEAABLALEE K

WA XBIE SARE FEOCIEEM ARG T, SEILGE REF KRR R L
7, Mg R asahigiid &, ERFRAME, REFEKR, BT
FRIADHEATARTE, AL, HWBGRE, 2K 5 542 554K 50%.

LS ESt g (WEF) RO eiing, Ll TERGHEML, B—MK
AR LVEF K-F K5 &S x5 £ A HFrEF. HFmrEF. HFpEF, & T )& A% &9 £ m bkl
MR, BRI R RIE A T K £ B4R HFrEF TR, AT HRFETRELHH 738
7\ 316 7 4= 316 7 &9 HFrEF. HFmrEF. HFpEF &%, &4 K #9 300 5 A; % B HFrEF
F2 HFpEF &k  #1 45 A 300-350 7 &%
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% 4 BIEWEFHSEHSEFR

LVEF 7 7&
FALIE KR IE £ B AL £ & H, A
HFrEF LVEF<40% . - 738 300-350
' % W% 77 L3 EER
BRAL LVEF<40%, 2776 | LVEF S 5 H R &% A SILE 2K A X
HFimpEF | 7 LVEF>40%H 8 & 384 | A S EAREFL; LVEF LTARLS | - -
>10% AR,
R EEE R, RILEIL, BT A=
HFmMrEF | LVEF 41-49% G MR, Ersem A A T LT | 316
JE A8 KA
300-350
oy b B R A Ny X ¥
HF pEF LVEF>50% éz%ﬁkﬁf F AR i 3O A R % T 316

TR R (P B XBL B A877 6 d 2024), BEARITHFHIE. cytokinetics AT RS HIE, HTI

3.2 B A MM R A RIEGTHEZMNF

LAT &S RIEIT A B AR AL SGLT2i. RAAS 4. FIRFI AL G, H 4 Al
JRFL SGLT2i B A AT &SRy K667, M B AR F+SGLT2i+ARNI+AI SR 5 69 7
T BAHE R T HFrEF 893677 .

B7 48 LSRG BTFHTABERR

HF

(stage C) (stage C) (stage C) (stage D)

« Risk prevention and o If LVEF <40%: ACEI or HFpPEF (LVEF 250%) Referral to a specialist,

lifestyle modification ARB, B-blocker o N N o consideration of heart
= Diuretics if congested  « Diuretics if congested e Diuretics if congested transplantation, MCS
 SGLT2 inhibitors in « SGLT2 inhibitors in ‘ ’

O e MM RE? « ACEI or ARB, ARNI « SGLT2 inhibitor + SGLT2 inhibitor palliative care
diabetes diabetes : g%ﬂigb‘b‘m’ « ACEl or ARB « ARNI
« Treatment of risk factors « AGEl or ARB; SGLT2 « MRA < AR  MRA
(such as hypertension, inhibitors or finerenone 3 . ¢ Block ¢
ischaemic heart disease, in patients with type 2 * Hydralazine or nitrates  « B-Blocker
obesity and diabetes) diabetes and CKD, in Black patients
(buminuri q
« HF screening :an:)Tr::u]::llrngR * Ivabradine
« Vaccination « Vericiguat
O BIEEE Class | recommendation
§ - . Class lla recommendation
Lifestyle modification Class Ilb recommendation

#HH kR : {Contemporary pharmacological treatment and management of heart failure)), HTI

Hatle k EB AR R T 2B IR E IR, BRI item K
FEER, TRMAMEEARRE LG, FAREN, FHOBEMFLRET —RREBEKE
FAELH 1463 F. BRABERN T RG-S mAL, &5 SMmasst, mELiK
GRATRIIRE, Mm Kk EEF IR, FHCFTETE, RFRBMRA LK E K S
KR, L5k, MEFEGFRLER KK (£5),
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% 5 &4 Pl it R 8 AR B L

Pt By 2 8] dh 4 AR MOA 1 K BB
BioCardia CardiAMP MSC m e 77 ik B AR BT
cytokinetics/ 4 2 25 3 Omecamtiv Mecarbil S UL & H0E ¥ % NDA
FAA 2 Rk NRG1 &
fFa % JKO7 NRG1 Ak A
B % £ 4 INL1 HIF1 Ak
Heartseed/ i A=i% & HS001 IPSC %@ L 77 % A
Asklepios Bio/# F- AB1002 ENEREYs A

KA KRR insight 23 E, RizL4%h'E RS, HT

3.3 JKO7 R4t S Lmpats £ a9 #% A F X R 1E NRG1 Hhdn
331 NRGIAFHETARESKAETNEEZZAL

NRG1 A& —£# 45454 HER4A. HER3 WA K AT, R4 AFH R HER4HER2.
HER3/HER2 — %4k, A+ HER4/HER2 — AR AE 458 13 HIPPO. VEGF % i 75 %7 & AlLém iR
18 545, % HERYHER2 —R AT FHFWHE AR AT R EJET i

FAMBEG AT R ALIKRFIC 9 NRGL 254, £ 25 % NRGL F MK ELF G, £
AR EF~AFT MR EBFEINE — 26 WEFRA, BEHF 0 FEEERGE D
B, PRELA. WEEAFARRE, BIERLH LT ARHE (1.2ug/kg->0.6ug/kg),
WAL (90->30) #9455 X, BT, AF2CABARFE ST NIEEK, ok EA
Ak 3K B W R A B

1 5 &89 JKO7 & —2 42 HER3 £ 4t s ERA0 T A AR NRGL TAZ G EMHIBMY
1, %R A 9548 4F 2L HER4/HER2 = J8 AKJF AR 69 8] B FLB HER3/HER2 — B4R, #F—
TR R

B8 JKO7 &+ RALE

Antibody domain blocks
HER2/ HER3 dimerization

JKo7
]

Anti-HER3

“ ll HER3 HER2 HER2 @ HER3

HER4 HER2 HER2 ™

NRG-1 y |
HER3/HER4 agonist ‘ '

FH# kK Salubris Bio & M, HTI

JKO7 &9 | 006 R %2 M R AT, 0.27mg/kg MZAARA LA ERMAFN, =AFELHK
ROSHETRFEHFMIXR L. KA TREREA 1-2 %K, 1X 0.27mg/kg Fl =4 H 3 1 1) 3
BIRRE. MLAFTE, IKO7T EAETZ2H0LHEMNE. LRGASAPARFNE
A9 T7 xAnde tE . RATVE LT IKOT7 B BIC NRGL 24893 71,
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%k 6 AFRTI IKO7 FANF R T R4 HAEST

RS

afE

JKO7

RALH T X

10h #4252, 43510 X, MR 30 X

QAW 4%, HEwWAA, MR 180 X

s R 5

ChiCTR-TRC-00000414 (I1)

NCT04210375 (1)

&

NYHA ¥4

b XS 2

AE R &%

B B R R B

HERATRRN

WEREGTRR A

ARARTRRE

SAE X £ &

0.3ug/kg 0.6ug/kg* 1.2ug/kg ZREF 0.03mg/kg 0.09mg/kg* 0.27mg/kg SR
-1 1-11
11 11 10 11 4 4 3 3

54.4% 63.6% 66.7% 100.0% 25.0% 75.0% 100.0% 33.3%

10.3% 10.3% 27.5% 51.7%

14.2% 28.5% 42.8% 14.2%

20.0% 20.0% 46.6% 13.3%

25.0% 50.2% 25.0% 0.0%
0%

b

X o R A AARE R # R

A DLT, SHERF, E4H XA

AR ROIENAFI ., LAV %F; 0.6ug/kg MATERL N IFT E697H &, 0.09mg/kg A7 RATFAM &9 JKO7 11l FAFH =

3.3.2

| G R BIRAR T, 2GR B R SR LR

HEXE. FTEF

F#+k K : Journal of the American College of Cardiology. Journal of Cardiac Failure, insight ##& 2, HTIJC.%, /Z: BB RRRE OELS, "Rek, R4
Tk, BB, BARESF, FREARLRRECIEMIE., "FRERE, SEAFFTHF, WERAATRALOIELR. BH.

, AR

JKO7 | #As R 55 Ak Fro IKO7 2R B FF 69 b Bt BB R Tk, F£Ax4H6
AR, . SFEE LWVEF FH K E231%, TEHEKRTRER 4.

B9

JKO7 Ib £51¥% & LVEF & & 2L

eline

change from b

LVEF rel
=]

Single dose administered on
Day 1 by IV infusion (60 min.)

Mid and high dose cohorts
showed more durable

All JKO7 cohorts showed improvement

improvement vs. placebo
and vs. baseline

ort 3 aceb
n=4 3 =3 Average LVEF Baseline (%)

Cohort1 Cohort 2

03 mg/kg .09 m

34 28 25

Cohort 3

Placebo

g/ke .27 mg/kg

31

K&K Salubris Bio B F, HTI

Bt rt, K07 | #0006 & & L 49 LVEF 72L& L AR LS R 4 . META 247 2.5

L AT HFrEF 7877 7 XA 495 B F 3241 B 5 69 LVEF R, F kA S F UL a2 &
12 K3 2ham e 1-12 AN A 655 BN 69 LVEF 2L &1 U RAR L 10%. ldm itk %49 4 21
& J& PROVEN-HF ¥, 3 6 ™ H 69477 B reas 34 K & LVEF A 28.2%%9 £ F - A £ 34.1%
(n=752); B.A&7)% £ EMPA-TROPISM s & F, 6 AN A 69847 R 4545 2 & LVEF 7 36.2%

HEERAZE 42.2% (n=80)

o
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10 JKO7 5%k b K #7 25 LVEF B & 15 L
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e | Ittt = 1 i et | Bttt L it l

[ i! h i i I 1 1

o L1 N . i 1 11 NRG1 49.0% 1} HIF1 1 - !
©orHARNIE  SGLT2i 1 sGCHl sl ] TR A
1 H H " :: :: " 1

40.0% |1 1! ] i i Hi 1 I
H 1! H 1" il H h 1

! i! H i il HI i 1

: .: H 1 1! i :l 1

30.0% |} n i " n H H i
1 H] n i h Hl h [
P HE i nooo :

S i } oo :
19.6% 1} H " i i 1110.0% 1

10.0% i-:i 2.6% 6.0% :i ii 7.0% :i 5.0% :i 6.3% EE E

! (] 1 0 2.0% 1 1

i H] 11.2% 11 i 1l h 1

i 1 — -: 1 — -l'- i H 0.2% !

0.0% W il | — H i I i
T~ ! < m n o ~0 il ~ ~ HIRE R LS m i

122 4l STau -~ H #® 11 Sz Sz 0l 5,4 Se wz®E_Nocx ~= 1

oo UoSE 1 288 FZR Wogah 58 58 N g g8 HoRE SR Iz
152% |:r§';u§ 2073 IS 3z 1l 3R < h3ze b~ 20% |
(SESS IS SN0 L It | R R T | =¥

< <

FH# &R : JAMA. European Heart Journal. Diabetes Care. JOURNAL OF THE AMERICAN COLLEGE OF CARDIOLOGY.
BZREFART, salubris BREH, HTILE; E: #£5AHK (BARMNE, WEM) em. 2m K&k 6 MNA. 124
A

B AT43 2 & 2 A — 0 JKO7 69 2 3K 1| #A0% IR , 41 %7 HFrEF. HFmrEF 4= HFpEF &,
FE K7 KF EAF R EAT L2 BRI R feeott, TR ARLEOLIES 52 ATE
FHRAEEFTEEALE, RS 26 B IVEF 3T £ Z 9 TEL (BAF 947). kB
6,4 % 52 JF LVEDVi. LVESVi. KCCQ. 6MWT %5 & & #9 T AL 5L, ST %06 & ]
FEMA T oA EHIE R, FRENINEREE,

% 7 JKO7 22K 1 #ls k4% &

%R RS RENEU-HF, NCT06369298/CTR20242392

TH. XEF

HFrEF. HFmrEF. HFpEF

ANEAH 252

B 18] 2024/3/28 FPI, it 2026 % &

JKO7 IRl =40 #Akdmik, QAW
JKO7 B FI 4 #Akdmik, QAW
R FARIR, QAW

NYHAII-HII
A3 1: LVEF<40%
PAF] 2: LVEF>40%H.<65%, NT-proBNP2600pg/ml EL4EH 5 81

W3] 1: 52 A AR FH R A Ffe ™ T4
PAZ 1: 26 JA 2D-TTE & 89 LVEF 3 A & T AE
R3] 2: 52 A AR R FMHG R AEFF® EEE

52 J 2D-TTE <& 49 LVEDVi. LVESVi %4 &89 T 10
52 & KCCQ. 6MWT % 4 & 89 T 4k
S2 ARBERE. ECGH

FH KR insight 248 B, HTI
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4. BAIFAM 53T
KATVFRM N 3] 2024-2026 FIL N5 AL 40.38, 44.08, 56.94 10T, BEARYH 4 F

1) HRAVFM N 8] 2024-2026 S5 6945 #) 25 1k £0k A4 A1 A 15.50, 10.82. 10.05 12T
HEFRER KIS LGRS CAANER, KN LABB R DRTESY; %
JarkFa (F k) B FERELHEN, KANF+HE 2024-2026 SFI N T # £ 6.00. 2.00.
1.40 1270

2) HATFRM A 5] 2024-2026 S5 69 4187 25 L H- 0 N4 A1 4 15.10, 23.30. 35.79 ¢ To
R am A amg A BERCE T &, 9% RIFHRAER N LE, KN+ HEFEES
WAz 3G K, 2024-2026 AL NA 12,20, 15.00. 18.00 12T; 4Fztafkiz i (Bh4ts
KA) BIEKRE 70%T H 08, KAV 2024-2026 F LWt — S RFAEEE K, HE
B HK 1.50, 2.00. 2.80 ¢ ; BANY ., A3, BT AENEBRFHFENERT
kAR, FHEKFGTEAELEE, KRN 2024-2026 F L ¥4 T FH5F 69 Peik 38
KM SA1F4+ S086. SALO108. SALO16 = k#7254 %) F 2025. 2025, 2026 4 L+ i
WAk — R I F

3) &AMV N E] 2024-2026 F 49 E 57 HARL FA N2 A1 A 3.23. 4.00. 4.60 12T,
£ % % Maurora. AlphaStent #= SaExten #4338 K ;

4) HANFM A 8] 2024-2026 89 R AFH L £ 4A N F A 455, 5.01, 551170, H
ek SN A 9 0.90. 0.94, 0.99 1270, HAVIKNA LRI L 54 2 9 A 454F 10%
5 suayfafEig Kk,

HRATFM N 8] 2024-2026 454 A)E» A1 H 6.20, 6.45, 832147, EPS £ HH 0.56.
0.58. 0.75 Lo A B TN S fE{E%, KL FH 2024 5 83 1& PE, *F & B 4= 46.27
T, BREBEE, BT HRTRKFIFR
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% 8 2022-2026E 1% = KM

2022 2023 2024E 2025E 2026E
&t 34.82 33.65 40.38 44.08 56.94
yoy -3.4% 20.0% 9.1% 29.2%
17 4 2 19.93 15.10 15.50 10.82 10.05
yoy -24.2% 2.6% -30.2% -7.2%
H - E 9.00 5.00 5.60 5.00 4.90
yoy -44.4% 12.0% -10.7% -2.0%
47 ) 2545 S hk 6.50 6.20 6.00 2.00 1.40
yoy -4.6% -3.2% -66.7% -30.0%
17 %1 8- A4t 4.43 3.90 3.90 3.82 3.75
yoy -11.9% 0.0% -2.0% -2.0%
A3 2 9.40 11.40 15.10 23.30 35.79
yoy 21.3% 32.5% 54.3% 53.6%
L R 24 9.00 10.20 12.20 15.00 18.00
yoy 13.3% 19.6% 23.0% 20.0%
B3 245 Zha Ik e A 0.40 1.00 1.50 2.00 2.80
yoy 150.0% 50.0% 33.3% 40.0%
4 # 25-BANF 0.20 1.00 3.70 6.29
yoy 400.0% 270.0% 70.0%
IF-R 2 0.20 1.00 3.00
yoy 400.0% 200.0%
w1 45 2T 0.20 1.00 2.00
yoy 400.0% 100.0%
£ #7 25-5086 0.30 2.50
yoy 733.3%
£14f 25-SAL0108 0.30 1.00
yoy 233.3%
£ %7 25-SAL016 0.30
yoy
AR 1.00 2.16 3.23 4.00 4.60
yoy 114.6% 50.0% 23.7% 15.0%
JRA 3.68 4.14 4,55 5.01 5.51
yoy 12.6% 10.0% 10.0% 10.0%
A 0.81 0.86 0.90 0.94 0.99
yoy 5.4% 5.0% 5.0% 5.0%

FH# KRR WIND, HTI

%9 T a#HEE
20241224 L BN (L) Al (L) PE

— T <
& ERS (fe) 2023 2024E  2025E  2026E 2023  2024E 2025E 2026E  2024E  2025E  2026E

002653 o A 378.64 33.55 39.83 48.66 59.55 2.95 4.42 6.07 8.42 85.66 62.34 44.96
600276  [B3%EZ  2955.39 22820 269.84 30479 35439  43.02  59.78 67.22 80.45 49.44 43.97 36.74
300558  M#kEZhdk 22933 24.56 30.47 37.90 46.35 3.48 4.72 6.58 8.54 48.54 34.87 26.85
002755 R 120.57 14.43 16.75 19.26 2335  -1.49 1.24 1.86 2.93 97.33 64.78 41.09

3 70.24 51.49 37.41

FAR B Wind, HTI; iE: &M A 2024 5 12 A 24 BHH&, Trb3) EPS 4 Wind — & 7 #1
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ALV EE R oS AL RV RIS 20 R TN
AIAHFTH, TRFHOFECRETLANRESTE

By B SR £, HE, URE

S, kIR RRAEE AR, B

Y, AT HESELE ., EatE, BA BA RUFBFIETT AR N8 BT
REA W KRB RIAT . R S, AR RE K BRI RS

K REGFRRR, BiEFil, RANE

SRS B I AERIFT, Rk A

S T K AR S SAERAR, S ) s kAE (S AR, S A

AR A s,

;ﬁ;FJ*ﬁ}\’f\}\ 7}*&}19\:, J—f}u_‘%—an LN Hﬁ%éﬁrﬁ@w’gﬁ]‘

Bl, A KBEHFRBEAFT(ZERTE, BRALSHEIRGESME T EORP AL, 2
i3 B EL T, N2 P EE S T MR

NSS4 A1 20 3R
LHEEEAELEETE. £EH., 1%

& AT+ KA

ZHAEA T L, AERETFTHED L
“p E R TN IME 10 387, NS M B AR R sk,
. BAEAKIBANAEFRHBE,

IR A A AR

o B IR A HL A (%)

1 2R th L RN ) 56.9900
P AT ST A RN E)-E P T 4.6900
AP e 25 A R 3] (I A%5E) 2.3900
I T8 AL KA RN 8] 2.0200
IR S A R 8] 1.2600
IE%E 0.8400
RINME AW R Ay A RN 8) -5 — B R LA AL T X 0.7900
B RAT LAY A RN 8] -7 R BT ARAEIE 2 AR A4 0.6400
BB AR AT AR A TR 8] -5 77 3k B 57 AR AT R A AE A BT A 0.5800
STt B AR A TR 8]-B F 4 0.5300
& it 70.7300
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EX 38 % -7 2023 2024E 2025E 2026 A& (FH L) 2023 2024E 2025E 2026E
Rt (L) Bk B 3365 4038 4408 5694
Rk B 0.52 0.56 0.58 075 Flmk 1058 1252 1322 1651
EN L 7.19 7.76 8.34 9.09 E£AF% 68.6% 69.0% 70.0% 71.0%
&Hiés%ém 0.75 0.75 0.64 072 EFLHE R0 44 52 57 74
B TR A 0.50 0.00 0.00 0.00 TLHLE% 1.3% 1.3% 1.3% 1.3%
WEEE (1) Bk A 1016 1413 1587 2107
P/E 62.02 58.02 55.77 4325 B HE% 30.2% 35.0% 36.0% 37.0%
P/B 4.49 4.16 3.87 355  HFEER 287 260 330 399
P/S 10.69 8.91 8.16 632 FHFEMNE% 8.5% 6.4% 7.5% 7.0%
EV/EBITDA 34.86 33.83 39.71 3094 EBIT 633 700 730 943
AR 8 F% 1.5% 0.0% 0.0% 0.0% M43 -54 0 0 0
BRI AR (%) M4 N E% -1.6% 0.0% 0.0% 0.0%
ERIES 68.6% 69.0% 70.0% 71.0%  FFsfEtk -59 0 0 0
xRS 17.2% 15.4% 14.6% 14.6%  EFIE 12 16 22 28
/% T s 7.2% 7.2% 6.9% 8.2%  FAAH 656 714 744 957
KEERE 6.2% 6.0% 5.9% 6.9% Ak E -14 14 14 .14
& [E (S 7.1% 7.1% 6.9% 82%  AHEEH 642 700 730 943
BAEK (%) EBITDA 1008 1014 846 1062
DRI ONE A -3.4% 20.0% 9.1% 29.2%  FIARAL 61 77 80 104
EBIT 3¢ K % 0.5% 10.5% 4.4% 29.1% K A PTIFAMER 9.5% 11.0% 11.0% 11.0%
M)A N K -9.0% 6.9% 4.0% 29.0% YV HEABE 1 3 5 8
o g WK L V2 BB\ 8] BT A A& 4 A 580 620 645 832

KERIRE 14.3% 15.6% 15.2% 15.9%

R 4.06 3.97 4.47 4.49
iR b 2.55 2.54 3.08 323 FELk (BFA) 2023 2024E 2025E 2026E
WA FE 1.62 1.71 2.24 239 WHEKE 1322 1757 2430 3197
BERRHIR J2 AT 2 BRI 2 A 467 561 612 791
;zw% ) B # K& 51.74 45.83 47.91 4435 B 491 661 698 871
S E P 176.06 165.58 184.94 171.08 A THIHK S~ 1033 1097 1109 1151
3 WalEE S 0.35 0.41 0.41 049 RHF A 3313 4076 4849 6010
B % 5= B 4% 2.37 2.95 3.38 460 KIRERILT 291 291 291 291
B = 3~ 1402 1338 1272 1204
FEEIA 34 34 34 34
R H 1318 1238 1238 1238
ALREXR (BT L) 2023 2024E 2025E 2026E  AEAF T A A 6083 6231 6165 6096
A 580 620 645 832 K AEH 9397 10307 11014 12107
VEBEARBE 1 3 5 8 Ak 40 40 40 40
Fi}‘lé_‘iﬂ: 436 314 116 118 AT F AT AR 156 191 202 252
Bl 233 -14 -38 -8 -15 Hukk® 0 0 0 1
s s;ﬁé\ iﬁa -164 -66 -43 -141 RCRH A 619 796 842 1045
BEEHALR 839 833 715 802  AE) Afsit 815 1028 1085 1338
K= -670 -320 -64 63 ki 0 0 0 0
BHE 731 0 0 0 Hrekinfr 526 584 584 584
HAe 30 -146 22 28 dEAF A A 526 584 584 584
BERXEHALA -1371 -466 -42 35 RAREH 1341 1612 1669 1922
TRARER -135 2 0 0  FIFAK 1115 1115 1115 1115
AR 0 28 0 0 BEETEHEAINFAHERE 8019 8656 9301 10133
o 571 43 0 0 JVHEARE 36 39 44 52
BREDHALR -706 73 0 0 RAHTAERESIT 9397 10307 11014 12107

ALHAE -1233 435 673 767

ik (1) AP AR EMN BN 12 A 24 B ;
o8] 4R (2023),

A
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) AEBERHAFA
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APPENDIX 1
Summary
Investment Highlights:

Centralized procurement renewal completed, smooth innovation transition, company entering high growth phase for new
products. 1) Centralized procurement risks nearly cleared. Only a few generic drugs not included, accounting for 1-2% of sales.
Cefuroxime Sodium, with a predicted volume of 0.60 billion RMB, was recently awarded in Jiangsu’s procurement, with potential
volume decline next year. 2) Successful innovation transition, entering high growth phase for new products. Shenzhen Salubris
Pharmaceuticals, an early innovator, launched the first new drug in 2013. Sales revenue from innovative drugs expected to exceed
1.50 billion RMB in 2024, nearly 50% of total drug revenue. Six to seven new innovative drugs expected from 2024-2026, boosting
growth.

Successful negotiations for inclusion in the National Reimbursement Drug List, optimistic about rapid volume increase for Fulitan
and Xinting from next year. Both drugs recently included in the 2024 list. Fulitan, a fixed-dose combination for hypertension, and
Xinting, a DPP4 inhibitor for type 2 diabetes, expected to achieve favorable pricing and rapid volume increase.

JKO7 data expected soon, monitoring announcements and progress. JKO7, an NRG1 fusion antibody, shows potential in chronic
heart failure treatment. Global Phase Il trials for HFrEF and HFpEF started in early 2024, with data expected soon.

Earnings forecast: Revenue for 2024-2026 projected at 4.04, 4.41, and 5.69 billion RMB, with YoY growth of 20.0%, 9.1%, and
29.2%. Net profit at 0.62, 0.65, and 0.83 billion RMB; EPS at 0.56, 0.58, and 0.75 RMB. Using comparable company valuation, 2024
PE at 83x, target price 46.27 RMB, initial coverage with “Outperform” rating.

Risk Warning: Weaker than expected R&D innovation; industry policy risk; intensified market competition.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, RIS, ARRE () AFLREFOELEARBT AN KFLP RAGETRIAA BN IR LT AL, FE (i) KGRI TZAETH) EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERA B 3T R MR 5 AR L AR5 P38 B AR 8 W0IE A, |, Wenxin Yu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, EAE, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMALE, FE (i) KORMTRAETH) EAFLRET L
R RRRENRAEERARNRERL; RARRE P BN HIER, &0 (BHEANNTE) ALPATKRARAM A A, AfANTE (ALEERRN) BALEKH
RBERH BN IANATAED AR R TRAFE A4 3 8IE%, |, Kehan Meng, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 5% R E Conflict of Interest Disclosures

BABRRLELREN ) TAERR T LS/ 3 KT L P O R EAN R TUT AR AT KT, AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRIEARDARA /AL T NG (AR BB ) AidE L M AAET 601988.CH WEFRTAE, RARTAB O 1 BARELTARIM, REAZZKHETS
FRAFAGAR; 20 BREAREA, TAUHAGSRAORRAGABRTAL; 3, BARAZRLHNHZNLT, AHFREAFUTAE,
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601988.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601988.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

601988.CH B AT AL £ 12 /M A AR BAH BT RITLEE P
601988.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601988.CH BATR L X DAAAREENE P BAAE P REERTRTLEHER X LS RS
601988.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
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A RTRT, PHABTRT, BXFRATENEHTHFEE Lo FELHT
AAMTIALEN T RE L, BFE R FERigs LREREIRL, AEME
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BWMZARAH: B K -TOPIX, #E -KOSPI, 4 7% - TAIEX, /7 & - Nifty100, %
- SP500; AT A b B4R ~ MSCI China.

Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter
Haitong International uses a relative rating system using Outperform, Undet;fq:form _
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other BHER +—FB
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Ratings Distribution

Prior Full Quarter

Underperform
0.6%

BE 202595 30 AEEERRERTIREN) A

KFXF 3 BTRT

(#%)
BARRREALEEE 91.8% 7.8% 0.4%
BERITEP* 3.5% 4.4% 0.0%

EAMPRAHERTRITE PR EHB IR,

TRPHPHEN, PUAEHMIREENGART KT, PHhALEKTEL,

P ARAE FINRA/NYSE 893 B0 AN, SA1T Fd g ABAE -2 4], FEEALAPROAERANRE.

RATHREEARL (AE£200%6A4308) :

FN, Ak 12184 ARBAA ARG E 1090 L, KEZLWT

P AR 1218 A ARSI AR R THAK, BEZ U To A48 FINRANYSE AR AN, &MaEPHEZIABTZ £,
2, AR ARSI EEREKRE 1090 L, KEZLWT

B ZAORH: 0K -TOPIX, $5 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 % ¥ Bl A 1% - MSCI China.,

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
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Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HABFEFAAL: BABRAAIE, RRRERRE, FEARE PREGEALRERIREZETHE, RAETTROBEEIRS BN TAHL SR H A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEAR A REE: BARRTRALPBARKAANTE A REFEERFR, B84 (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
%, GAEREASETEATRGFRZL, HAGEEREELERNTE ARFRTRANTR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) 453k: HABR Q00 HHAR-NEHE 100 LHBTERRZNERTE ARSI 5. SLREFAAIATREGFLLAE, FEETHTIER A
RAKA TR AL, BAERESH Q00 AN L LY,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiRSLA (FIN-ESG) SEBARFALS: A% RARRUA (FINESG) HIBZAT, #4LFmildAtEdRELEN:

B—% A (FIN-ESG) # A BRATHERFHEARTEAS ATHAARAT") EAFAEREHAFELEERR, AN LN ERER T EETEETRIE, 33
W RIESE, HRARRETMARIARTER, LREEAETMAINANE, SERBERELRESORIE, ANIRHETMRIGETE BN AR L
REIEHEREROETLERAEREK R TS

F4 BRATEMRE R IPEHERERBEARA R P, KAEARERNREEN BARED FEREAEY A KR ARBFEN TR R L RERNAA RAAED S A3
B, RRARERAE RO BT 24, BITEREARERMBENEAN AR LA AR LR ORI, BEFTRE, KEdE oM S LEHES) ARALERA, SEHL
BRIRMER BB RRH TN,

B2 5 KRB AN BTR, AN ARERGETAMA. AZANIFABAHTHER, EAMIMARRR KRBT REERATEAEARE N, TETARBELTH
Ao AAL B LR, BRBE. A% MR 5. TR AR B RE KR A T8 BERARE, B ERERLNE, FURRARRALRE =T
AREH, BRPAEREMEETE, BRFKERTE,

FO% pALTENAL R, RERASFEENNLRDNAR G (RRFER P ZADN) (RRARPFRE (BAiE) Bil) (LRABAKR) %) A48, NELe
WL RIS, ERRTARE DAY R AER FAT—RE, WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

sE3ALE

FRREAGTRRE: ARSHETEREARAA RN (HTISGL") AT MEADEBBRRALARAT (HTIRY) RIT, HA I RBBEBLARME AN (F571%) &
HEAESAEED GUEAREEL) HHREHR, ﬁﬂmﬁi&Hmm% M/ 2] Haitong International (Japan) K. MHMW)%WMTﬁw,MWKmmH$£$M%ﬁﬁ
ERHETHF,

FEERNARRE: AREOASZEAL) . BRI RIEAPAT AL Securities and Exchange Board of India (“SEBI”) %% # Haitong Securities India Private Limited (“HTSIPL") A7 X
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17, BAERMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AfH [HARKHA | ) WA EHRE. HISIPL T 2016 5 12 A 22 A4

FRAGBEREAERNARAE (HTISG") 8h—34,

AR RRENNETEFALEAL RSN, 2FTHEAEREARDARN )R AGARREALANERAR AL RFTHILA,

ALHFESE A B CRBERRATERR, 12 HTRL, HTISCL RAEAT WA THEEREAERARAS (“HTISG") MM A ML RN, FEMAERNRHETHTRETH
/

FERBEATEAEE WA FARFRERARES ARLAEFHR, AXAPRAMIEATRASRT S, WREEF 2EARB R B0 B REFH A, WIETN

TRAMET AR 0, SENEAAR—ZREBRGER, FABER), QBUTARITEIAN, AFATARGHTRENE, BAFREANANETA, BLRRE

KLBPHENAEANBE G RH, PHRAAERIEAIOM SRR, o BHM 5 RNAREGE, BRELRAATMFEERORATEY A THRE, Sl 2, 2k

T aNELRE, AREETZARETAENATLEATE. TOTHERARLHHENHARFAETAERABEOR%, HISC REEE, £RAREASLATARETF

o

A ALK ETEN TR, HTISC RAMB XKL, AAEEAR, EFPER, ATAHEAZFARALRHRHEMIERRI LRHA K CRAC AR KR,

HTISG MAE R, X5 RALRELALITE HIISG WAAZ P AN REERIAEELHRN O LB AT AEAELRT S F%. HTISC THE HALHHAENRERR

—BMBRT R AHTRL A L5 R ARRLHORBATRAGERh AR, THIEN,

#7748 B 17 R 36 www.equities htisec.com , &1 8 574 % %8 B A HE5 A A 57 R X L BAI BREHH N BT Lo

FERMMFRER L AAF AR LINGETBRP A AL FINRA # T EMALREME T, FEATEEFINRAA R SAAF L BRI RTHE, AFEARAT

ERX R 2001 £AN 2 R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR A Rl e

GETLAAAL, BUETH DI RRE AL AR TP BN ETEARFETR YOI BANEREZ LR R IR N ETETRAEAR .

ERBRAOELER: HAERERRMAA A (HTISCL) A T2 KA R RE, HTISCL RASBARERS 1 £2AFED (KFEARD) BHINE, FHFLREH THRK
GEARBEAN) (RBEWE 571 %) XTRASO") FREHEAMF, EALHAMED, AFTRERREL SFO RN ELETA", AFLREAZLIEAR
ARELERERANFE, BRRMAERFLRE VRN E EMBRTRE, AFLREWRAARFRREDT LA ELMXOETETHRF HTISCLAEAR,
FEERANELEA: KFLREE HTIRL, HSIPL & HTUKK %95 HTIRL, HSIPL, HTUKK ARAETIE HTISG £ BBEE NS, HALEREN, BARTEEXTHERE A A
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EOMARBZBAZHAR, KATRERBLRE 193 £ 2 EEAR 'S 1506 FARMBLIEMS [FB 2 EMMEFE | (“Major U.S. Institutional Investor”) Ao [ 4L
F&] ("US. Institutional Investors”) «» fmEBEAMBTE P KA XREH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE {7 HKIAFRRENER
Bk, FEIRBAFTRERBNE LT EMIERRMASRIAE LML), ARAT HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, €3 (212)
351-6050. HTIUSA £/ % B F U.S. Securities and Exchange Commission (“SEC”) 2494 4%, 42 Financial Industry Regulatory Authority, Inc. (“FINRA”) 894 R HTIUSA R &t %% 5
ARAE, LRATE Y QAN AEMERT, REAFLRENEMEBRTA, TRAEEIIWRARRKE, LTFEL HSIPL, HTIRL & HTUKK BH#AFEEIER &M
REBIANT ho AFTIRE DT HILL HSIPL, HTIRL R HTUKK 24774 A 2 A A A4 FINRA B3R LTt AE, ML TR R S FINRA % 2241 AR 09 5 RARA A MTA, A FEE
AP P BANL SRS A, AXAFARE T HROETELDERAIMKLBIL (0.4 AR) THALE-ZAK, FEERTHERTRIA M, ATTEEEIAY
AR ARFLBERAAMREBIANEATRARN, SERTRALFHRLRAFEAREZEANERAANET 2L, AFTRE P AE UMY LR B e 1£47
EARBEXERIANATIMENNMET TR DO %, TRHZFIARMREBIENMASKAZLLBA R BF0, EERBANHARRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEAPBOELER: APEARLAE (TAPE", AARLANRE, TOEEBENTEE, BNRATERRAEE) RARBE RGP EFEEARKEZMFGA
RATER G FARBRREEIA, AT HEAATHR ETERELS, 2859, RAUHATEATHAMKIERAGALERE RN, LRREEEAT R L0HE
AR, ARETEKRAAORERFTLH, ETEARORANRGLER AR E KA P OEMEARETEERE. BRALHOARAE T LARFBRAR .
WEXBEANALER: AETHRTASHAHTERBEN LS e KRG I EEEE NS EEAN Y IAMIERN L ARF, AMHPHRIEAERE KWEME2ARE
B AHRBAED LA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh5:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ B HH% % | (“International Dealer Exemption” ) 89X 5, T X%
B, RABFRREE, ZXbGRBIAL, Ee K, GEHHAETEATATERBENETEANBIRAAD, RTEER, JHANFAT, EROETERAERAR
EMAEENMARFERNET T ARETEHA, LPAANELIMRIEAGRE, ETERRANF AP BEE, BKEZEHAN, AP KORBAGEEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 ££ERHAT National
Instrument 31-103 % 1.1 F AL & [#THEH | (“Permitted Investor”) o

HRBE LN ELER: AR HRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A4 (M 4B &) 2001 (“FAA") %X WB2M 5
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REL, T (a) REXTIER, FRRTARGEY, LRI ERAARAIMTERSHHZR (b) KTRMRAKIER, RHFIT £ ARAIMT AR S DT LT AA TR

5o AFLRENRELHA GEARHMTE) 2000 # 4A FATARORMETH . HTRAFLRERF LW X EZAXNEMFAE, KAARREGRBALELINTELE
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

#.1%: (65) 6713 0473

BARR AN TLFA: AXRREGBBEREAARNANAA, BEAPALRERTFENLRMSRENIEM BN (BB R ALBMARZSE (“FEL) ) # 61
(1) 4, %1711 (1) A8RERBEER) S

FEARARAEWZLER: AREDAFLFHF N Haitong International Securities Company Limited #i X%, AREREMARTRELRAELEP KA, BHEAFIHARE
RROBTAARBHREELEP . RARTRRAMAXRT LR E P R3KH KR4, Haitong International Securities Company Limited #94* £ LI 894 K A £ 3 2 TH

BERFRALPRAGERCRTRALITN 05%. HARBALALREATHRANC2AL P XALCET TRAT,

BAAEHFHHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA LEAARTERE (ATRAASIC) 23 (RRRLENE) LHF 2016/396 FATARRALY) RAARL, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P

RELBRAHEIRRE AR AR LLBMASHTHEL, ASIC HATEATEATRARR: www.legislation.gov.au, il BIRREGLBRFTIBEFEEANLHEH, %
SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTAL Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f
KA, ORI R KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

H bt % 4F: Haitong Securities India Private Limited

SEBI A % 247 2 A 5 : INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

75249122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT 4k AtAe NISM S0IGEH R ARIE B A R R A B A RRAETRIRRIE,

AAFLREAHARR, A2BARRGPERERFFALHAFRY A,
FRAHTA : B B IRER R A IR 8] 2019 0 R EFTA AL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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